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Qcce]`dY_^�dXQd�dXU�QWWbUWQdU�gUYWXd�_V�dXU
VQSd_bc�dXQd�XQfU�Y^V\eU^SUT�Yd�Y^�dXU�`Qcd
�TU]_WbQ`XYS��US_^_]YS��\UWYc\QdYfU��UdS���gY\\
S_^dY^eU�d_�Uf_\fU�Q\_^W�dXU�cQ]U�`QdXc�dXQd
dXUi�XQfU�`bUfY_ec\i�V_\\_gUT���3_^cUaeU^d\i�
dbU^T�RQcUT�`b_ZUSdY_^c�U]R_Ti�Q�TUWbUU�_V
²Y^UbdYQ�³��DbU^T�RQcUT�`b_ZUSdY_^�SQ^^_d�
dXU^��bUV\USd�Y^XUbU^d�cdbeSdebQ\�_b�`XicYSQ\
\Y]YdQdY_^c�UhSU`d�d_�dXU�UhdU^d�ceSX�Y^V\e�
U^SUc�XQfU�RUU^�UVVUSdYfU�S_^cdbQY^dc�Y^�dXU
`Qcd�Q^T��XU^SU��bUV\USdUT�Y^�dXU�Wb_gdX�_V�dXU
XYcd_bYSQ\�TQdQ���=_bU_fUb��gXY\U�VedebU�\UWYc�
\QdYfU�Q^T�UhUSedYfU�`_\YSYUc�Q^T�Y^YdYQdYfUc
gY\\�T_eRd\Ucc�QVVUSd�dXU�QSdeQ\�SQcU\_QTc��Q^i
QddU]`d�d_�`b_ZUSd�Q^T�Y^S_b`_bQdU�dXU�Y]`QSd
_V�VedebU�`_\YSYUc�g_e\T�RU�e^QfQY\Y^W�

9^�Q^Q\ijY^W�dXU�TQdQ�V_b�dXYc�Q``U^TYh�
]Y^Y]Q\�QTZecd]U^dc�gUbU�]QTU���8_gUfUb�
c_]U�QTZecd]U^dc�gUbU�^USUccQbi�d_�Qf_YT
TYcd_bdY_^�_V�dXU�`b_ZUSdY_^c���6_b�UhQ]`\U�
SUbdQY^�SQdUW_bYUc�_V�SQcU�VY\Y^Wc�gUbU�cYW^YV�
YSQ^d\i�QVVUSdUT�Ri�G_b\T�GQb�99��^UQb�dXU
RUWY^^Y^W�_V�dXU�cQ]`\U�`UbY_T���D_�Y^S\eTU
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gQbT��Red�dXQd�UVVUSd�g_e\T�RU�Q^�QbdYVQSd�_V
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Ri�cdQbdY^W�dXU�TQdQ�cUd�QVdUb�dXU�gQb�Qd�dXU
cQSbYVYSU�_V�cUfUbQ\�fQ\eQR\U�_RcUbfQdY_^c�
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5QSX�fQbYQR\U�ceRZUSdUT�d_�RQcYS�dbU^T
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dY]U�VbQ]U�ecY^W�cYh�TYVVUbU^d�bUWbUccY_^
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WUcdUT�dXQd�Q�cY]`\U�S_^cdQ^d�Wb_gdX�]_TU\
gQc�Q``b_`bYQdU�Y^�UQSX�SQcU���8_gUfUb��Yd�gQc
Q\c_�^_dUT�dXQd�]_cd�_V�dXU�TYcdbYSd�S_ebd
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VY\Y^Wc��²QTZecdUT�E�C��`\QY^dYVV�SQcUc³��6YWebU
"����6_b�bUQc_^c�_V�S_^cUbfQdYc]��Qc�TYcSeccUT
QR_fU��_^\i�dXU�\QddUb�gQc�Y^S\eTUT�Y^�dXU
Q^Q\icYc�Y^�_bTUb�d_�bU]_fU�Vb_]�dXU�dbU^T
`b_ZUSdY_^c�dXU�Y^V\eU^SU�_V�cYW^YVYSQ^d�_^U�
dY]U�UfU^dc�

5hQ]Y^QdY_^�_V�dXUcU�TQdQ�_fUb�dXU
!)$ �!))%�`UbY_T�S\UQb\i�bUfUQ\c�f_\QdY\Ydi
_V�dXYc�cUbYUc��`bUce]QR\i�bUV\USdY^W�`_\YSi
SX_YSUc�gYdX�bUc`USd�d_�`b_cUSed_bYQ\�`bY_bYdYUc�
7YfU^�dXU�fQbYQRY\Ydi�Y^�E�C��`\QY^dYVV�SQcUc�
dXUbU�Q``UQbc�d_�RU�_^\i�Q�c\YWXd�e`gQbT�dbU^T�
Q^T�RUSQecU�_V�dXU�\_g�Wb_gdX�bQdU�dXQd�dbU^T
VQY\c�d_�cX_g�dXU�SXQbQSdUbYcdYS�TbQ]QdYS�S_]�
`_e^TUT�Wb_gdX�_RcUbfUT�Y^�]Q^i�_dXUb�SQcU
di`Uc���DXU�]_TU\�UcdY]QdUT�V_b�E�C��`\QY^dYVV
�EC@��SQcUc�Yc*
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!�  "iUQb��EC4iUQb�!
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4YfUbcYdi�SQcUc��6YWebU�#��gUbU�dbUQdUT
c_]UgXQd�TYVVUbU^d\i�Vb_]�_dXUb�cUbYUc�Y^�dXYc
cdeTi�Y^c_VQb�Qc�dXU�Q]_e^d�Y^�S_^db_fUbci
dXbUcX_\T�Q``\YSQR\U�d_�TYfUbcYdi�SQcUc�`b_�
fYTUc�Q^�YTU^dYVYQR\U�Uh`\Q^Qd_bi�fQbYQR\U�Y^
QTTYdY_^�d_�`ebU�dbU^T�U\U]U^dc���DXU�Q^Q\icYc
_V�TYfUbcYdi�SQcUc�gQc�RQcUT�_^�R_dX�dbU^T�Q^T
dXbUcX_\T�U\U]U^dc��gYdX�dXU�cdQded_bi�Q]_e^d
Y^�S_^db_fUbci�QTZecdUT�V_b�dXU�UVVUSdc�_V�Y^V\Q�
dY_^���6_b�`eb`_cUc�_V�`b_ZUSdY_^��dXU�dXbUcX_\T
gQc�Qcce]UT�d_�bU]QY^�Qd�Ydc�SebbU^d�\UfU\�_V
�% �   ��Q^T�dXU�Y^V\QdY_^�bQdU�gQc�Qcce]UT�d_
RU�Q�S_^cdQ^d�#�%���S_^cYcdU^d�gYdX�dXU�QfUb�
QWU�bQdU�_V�Y^V\QdY_^�_fUb�dXU�`Qcd�dU^�iUQbc�
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DXU�]_TU\�U]`\_iUT�V_b�TYfUbcYdi�SQcUc
Q\c_�Y^S\eTUc�dXU�`bY_b�`UbY_T�fQ\eU�_V�TYfUb�
cYdi�VY\Y^Wc�Qc�Q�\_SQdY_^�VQSd_b�SQ`debY^W
_edcYTU�Y^V\eU^SUc���DXU�]_TU\�gQc�UhdU^TUT
Ri�Q\\_gY^W�V_b�dXU�`_ccYRY\Ydi�dXQd�TYfUbcYdi
SQcUc�g_e\T�Wb_g�UfU^�YV�dXU�dXbUcX_\T�gUbU
bQYcUT�UQSX�iUQb�Qd�dXU�Y^V\QdY_^�bQdU���DXec
dXU�VYddUT�]_TU\�Yc*

TYfUbcYdi�-��!�  )iUQb¼��� dXbUcX_\T� �!#'¼��
TYfUbcYdiiUQb�!

�')%¼����%'%�!%)¼���b"-�))��

)HGHUDO�4XHVWLRQ

6UTUbQ\�aeUcdY_^�SQcUc�gUbU�ceRTY�
fYTUT�Y^d_�cdQdU�`bYc_^Ub�`UdYdY_^�SQcUc�Q^T�Q\\
_dXUb�VUTUbQ\�aeUcdY_^�SQcUc�²QTZecdUT�VUTUbQ\
aeUcdY_^�SQcUc³��6YWebU�$����DXU�V_b]Ub�Yc
TYcSeccUT�RU\_g�Q\_^W�gYdX�VUTUbQ\�`bYc_^Ub
`UdYdY_^c���DXU�VYddUT�]_TU\�V_b�QTZecdUT
VUTUbQ\�aeUcdY_^�SQcUc�Yc*

QTZecdUT�VUTUbQ\�aeUcdY_^�-
# %%�#¼���!� &&¼�iUQb�!)#)��� �b"-�)&��

7UHQG�(VWLPDWHV&ULPLQDO

3bY]Y^Q\�SQcUc�gUbU�TYcQWWbUWQdUT�Y^
_bTUb�d_�`b_fYTU�cU`QbQdU�cUbYUc�V_b�^_^�TbeW
�6YWebU�%��Q^T�TbeW��6YWebU�&��VY\Y^Wc���>_^�
TbeW�SbY]Y^Q\�VY\Y^Wc�gUbU�QTZecdUT�Ri�UhS\eT�
Y^W�gQb�bU\QdUT�SbY]Y^Q\�SQcUc��CU\USdYfU
CUbfYSU�SQcUc��?@1�SbY]Y^Q\�SQcUc��Q^T�?85
SQcUc��Q^T�Y]]YWbQdY_^�SQcUc���9]]YWbQdY_^
SQcUc�gUbU�UhS\eTUT�RUSQecU�ceSX�SQcUc�XQfU
RUU^�ceRZUSd�d_�Y^VbUaeU^d�Red�cYW^YVYSQ^d
cebWUc�gXYSX�Y^db_TeSU�RYQc�Y^d_�dXU�Q^Q\icYc
Red�gXYSX�XQfU�\Ydd\U�^QdY_^Q\�cYW^YVYSQ^SU�&

                                                          
&��6_b�UhQ]`\U��Y^�!)%!�Y]]YWbQdY_^�SQcUc�`UQ[UT�Qd�!$�)&%
SQcUc��_b�QR_ed�$ ��_V�Q\\�SbY]Y^Q\�SQcUc�S_]]U^SUT�Y^�dXQd
iUQb���8_gUfUb��]_bU�dXQd�)%��_V�dXUcU�SQcUc�_bYWY^QdUT�Y^
Zecd�V_eb�TYcdbYSdc*�dXU�C_edXUb^�Q^T�GUcdUb^�4YcdbYSdc�_V
DUhQc��1bYj_^Q�Q^T�dXU�C_edXUb^�4YcdbYSd�_V�3Q\YV_b^YQ�

6YWebU�#

4YfUbcYdi�3QcUc
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4beW�Q^T�QTZecdUT�^_^�TbeW�S_]`_�
^U^dc�_V�dXU�SbY]Y^Q\�SQcU\_QT�gUbU�Q^Q\ijUT
cU`QbQdU\i�V_b�dbU^T���DXU�VYddUT�]_TU\c�QbU*

QTZecdUT�^_^�TbeW�-�!�  #¼iUQb

��^_^�TbeWiUQb�!
�%%(¼� ��(�&$¼ �b"-�(#��

6YWebU�$

1TZecdUT�6UTUbQ\�AeUcdY_^�3QcUc
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Q^T

TbeW�-�!�  '¼iUQb����TbeWiUQb�!
�('!¼� ��"&"#!%¼ �b"-�)&��

3ULVRQHU�3HWLWLRQV

1c�^_dUT�QR_fU��]_cd�SQcU�di`Uc�gUbU
`b_ZUSdUT�_^�Q�cY]`\U�dbU^T�RQcYc���9^�dXU�SQcU
_V�`bYc_^Ub�`UdYdY_^c��dXU�Xi`_dXUcYc�dXQd�`bYc�
_^Ub�`UdYdY_^c�QbU�bU\QdUT�d_�dXU�^e]RUb�_V
`bYc_^Ubc�gQc�dUcdUT���DXU_bUdYSQ\\i��dXUbU
cX_e\T�RU�Q�\Y^[QWU��Q\RUYd�Y^TYbUSd��RUdgUU^
dXU�^e]RUb�_V�SbY]Y^Q\�SQcUc�S_]]U^SUT�Q^T
dXU�VUTUbQ\�`bYc_^Ub�`_`e\QdY_^���DXU�^e]RUb
_V�^Ug�`bYc_^Ubc�Y^�Q�WYfU^�iUQb�cX_e\T�RU�Q
Ve^SdY_^�_V�dXU�^e]RUb�_V�SbY]Y^Q\�SQcUc
S_]]U^SUT��dXU�]Yh�_V�SQcUc��dXU�QfUbQWU
S_^fYSdY_^�bQdU��dXU�^e]RUb�_V�TUVU^TQ^dc�`Ub
SQcU��Q^T�dXU�QfUbQWU�cU^dU^SU�XQ^TUT�T_g^�
DXU�^e]RUb�_V�`bYc_^Ubc�Qc�_V�Q�WYfU^�TQdU�Yc
dXU�^e]RUb�_V�ceSX�`bYc_^Ubc�_^U�iUQb�`bY_b
`\ec�^Ug�`bYc_^Ubc�\Ucc�`bYc_^Ubc�bU\UQcUT�
@bYc_^Ub�bU\UQcUc��Y^�deb^��QbU�Q�Ve^SdY_^�_V
cU^dU^SU�\U^WdX��`Qb_\U�`_\YSYUc�Q^T�dXU

^e]RUb�_V�`bYc_^Ubc���3_]RY^Y^W�dXUcU�S_^�
cYTUbQdY_^c��Q^T�Qcce]Y^W�dXQd�dXU�QWWbUWQdU
^Ud�UVVUSd�_V�SXQ^WY^W�cU^dU^SU�\U^WdX��S_^�
fYSdY_^�bQdU��TUVU^TQ^dc�`Ub�SQcU��SQcU�]Yh�
Q^T�_dXUb�VQSd_bc�Yc�bU\QdYfU\i�cdQR\U���dXU
Q^^eQ\�^Ud�SXQ^WU�Y^�`bYc_^Ubc�Yc�Q�Ve^SdY_^�_V
SebbU^d�SbY]Y^Q\�SQcUc�S_]]U^SUT�Q^T�dXU
`bY_b�SXQ^WU�Y^�`bYc_^Ubc���DXU�UaeQdY_^
VY^Q\\i�UcdY]QdUT�Yc*

SXQ^WU�Y^�VUTUbQ\�`bYc_^Ubc�-
!$!!�&����"(&¼���TbeW
��� (&���^_^�TbeW
���&%(¼���SXQ^WU�Y^

�`bYc_^UbciUQb�!����b
"-�( ��

CY]Y\Qb\i��Q�cdb_^W�\Y^[�RUdgUU^�dXU
^e]RUb�_V�cdQdU�`bYc_^Ubc�Q^T�dXU�^e]RUb�_V
VUTUbQ\�`bYc_^Ubc�gQc�UcdY]QdUT���@bY_b�d_
!)'(��dXU�bQdY_�_V�cdQdU�d_�VUTUbQ\�`bYc_^Ubc�gQc
Q�bU]Qb[QR\i�cdQR\U�cUbYUc�QfUbQWY^W�(�"(�_fUb
dXQd�#(�iUQb�`UbY_T���2UWY^^Y^W�Y^�!)'(��X_g�
UfUb��dXU�bQdY_�b_cU�cXQb`\i�d_�Q�`UQ[�Y^�!)("
_V�]_bU�dXQ^�T_eR\U�Ydc�`bY_b�QfUbQWU�fQ\eU�
CY^SU�dXQd�dY]U��dXU�bQdY_�XQc�RUU^�TUS\Y^Y^W�
DXU�bQdY_�_V�cdQdU�d_�VUTUbQ\�`bYc_^Ubc�gQc

6YWebU�&

4beW�BU\QdUT�3bY]Y^Q\�3QcUc
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���

]_TU\UT�RQcUT�_^�dXU�Qcce]`dY_^c�dXQd��!��dXU
QfUbQWU�`bY_b�d_�!)'(�gQc�Y^�c_]U�cU^cU�Q
²^QdebQ\³�\UfU\+�Q^T��"��dXU�TUS\Y^U�_RcUbfUT
cY^SU�!)("�bUV\USdc�dXU�cicdU]�bUdeb^Y^W�d_�dXU
^QdebQ\�bQdU���DXU�\UfU\�_V�dXU�bQdY_�gQc�UcdY�
]QdUT�V_b�dXU�`UbY_T�cY^SU�dXU�TUS\Y^U�RUWQ^�Y^
!)("�Qc*

bQdY_�-�''(�(¼����#(¼���iUQb�� �b"-�)!���

1d�dXYc�bQdU�_V�TUS\Y^U��dXU�bQdY_�gY\\�bUdeb^�d_
Ydc�`bY_b�QfUbQWU�\UfU\�Ri�QR_ed�dXU�iUQb�"  %�

EcY^W�SbY]Y^Q\�SQcU�`b_ZUSdY_^c�Qc�TUc�
SbYRUT�Y^�dXU�`bY_b�cUSdY_^��Q�`b_ZUSdY_^�_V�dXU
VUTUbQ\�`bYc_^Ub�`_`e\QdY_^�gQc�WU^UbQdUT�
gXYSX��Y^�deb^��U^QR\UT�Q^�UcdY]QdU�_V�dXU�cdQdU
`bYc_^Ub�`_`e\QdY_^���CU`QbQdU�Q^Q\icUc�`b_�
fYTUT�UcdY]QdUc�_V�dXU�dbU^T�Y^�dXU�bQdU�_V
VY\Y^W�_V�VUTUbQ\�Q^T�cdQdU�`bYc_^Ub�`UdYdY_^c
`Ub�!   �`bYc_^Ub�`_`e\QdY_^���6UTUbQ\�`bYc�
_^Ub�`UdYdY_^�VY\Y^Wc�`Ub�!   �VUTUbQ\�`bYc_^Ubc
gQc�bU\QdYfU\i�cdQR\U�e^dY\�!)%'�gXU^�Yd�RUWQ^
Q�cgYVd�bYcU�gXYSX�`UQ[UT�Y^�!)'$�Q^T�QWQY^�Y^
!)')���CY^SU�!)')�dXU�bQdY_�XQc�RUU^�TUS\Y^Y^W�

6_b�`eb`_cUc�_V�dXYc�cdeTi��dXU�bQdY_�_V�VUTUbQ\
`bYc_^Ub�`UdYdY_^c�VY\UT�`Ub�!   �VUTUbQ\�`bYc�
_^Ubc�gQc�]_TU\UT�Vb_]�dXU�!)')�`UQ[���DXU
UaeQdY_^�UcdY]QdUT�Yc*

bQdY_�-� )'�!¼���!� $'¼�iUQb�!)( � �b"-�'&���

CdQdU�`bYc_^Ub�`UdYdY_^c�VY\UT�`Ub�!   
cdQdU�`bYc_^Ub�`_`e\QdY_^�gQc��]eSX�\Y[U�dXU
VUTUbQ\�VY\Y^W�bQdU��Q�bU\QdYfU\i�cdQR\U�cUbYUc�Y^
dXU�UQb\i�iUQbc�_V�dXU�cQ]`\U�`UbY_T���2UWY^�
^Y^W�Y^�!)&"��dXU�bQdY_�b_cU�bQ`YT\i�Q^T�cYW^YV�
YSQ^d\i�Vb_]�Q�fQ\eU�_V�\Ucc�dXQ^�%�VY\Y^Wc�`Ub
!   �`_`e\QdY_^�d_�Q�`UQ[�_V�QR_ed�'#�VY\Y^Wc
`Ub�!   �`_`e\QdY_^�Y^�!)(!���CY^SU�!)(!��dXU
bQdY_�XQc�RUU^�TUS\Y^Y^W���1c�]_TU\UT�V_b�dXYc
cdeTi��dXU�`UbY_T�UcdY]QdUT�gQc�!)&"�dXb_eWX
!))%��ecY^W�Q�Ve^SdY_^Q\�V_b]�RQcUT�_^�Q
]_TYVYUT�WQ]]Q�TYcdbYRedY_^���DXU�UcdY]QdUT
UaeQdY_^�Yc*

bQdY_�-�$&�)¼���!� ""¼�iUQb�!)(!� �b"-�'#�

6YWebU�'
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3_]RY^Y^W�dbU^T�`b_ZUSdY_^c�_V�dXU
bUc`USdYfU�`bYc_^Ub�`_`e\QdY_^c�gYdX�`b_ZUS�
dY_^c�_V�dXU�VY\Y^W�bQdU�`Ub�!   �`_`e\QdY_^

WU^UbQdUT�TYcdbYSd�S_ebd�`bYc_^Ub�`UdYdY_^
VY\Y^Wc�V_b�R_dX�VUTUbQ\��6YWebU�'��Q^T�cdQdU
�6YWebU�(��`bYc_^Ubc�

6YWebU�)
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TUVU^TQ^d�SQcUc�gYdX�TYfUbcYdi��QTZecdUT�VUT�
UbQ\�aeUcdY_^��Q^T�VUTUbQ\�Q^T�cdQdU�`bYc_^Ub
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`UQ\c���GXY\U�Yd�Yc�`_ccYR\U�d_�]_TU\�dbU^T�Y^
Q``UQ\c�SQcUc�TYbUSd\i��dXU�Q``b_QSX�dQ[U^�Y^
dXYc�cdeTi�Yc�d_�bUS_W^YjU�dXU�\Y^[QWU�RUdgUU^
TYcdbYSd�S_ebd�SQcU\_QTc�Q^T�Q``U\\QdU�SQcU
VY\Y^Wc���1c�Q�S_^cUaeU^SU��dXU�V_Sec�gQc
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(��DXU�UcdY]QdY_^�_V�dXYc�]_TU\�gQc�S_^cdbQY^UT�c_�dXQd�dXU
\Y]YdY^W�fQ\eU�_V�dXU�`bYc_^Ub�`UdYdY_^�Q``UQ\c�bQdU�Yc�^_d
WbUQdUb�dXQ^�_^U���9^�QTTYdY_^��Q�S_^cdQ^d�cUbfY^W�Qc�Q�\_SQdY_^
VQSd_b�gQc�QTTUT�d_�dXU�UaeQdY_^�

-XGJHVKLS�3URMHFWLRQV
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